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importance of the work which we have done, even when only a
beginning has been made, must feel that his earlier hopes that impor-
tant agreements would be come to have not been destroyed but have
been only postponed'. During the adjournment, nations could pro-
ceed with their own efforts to raise prices. Committees set up by the
Conference itself would consider the co-ordination of supply .with
demand in certain primary industries. * The influence of a diplomatic
hand' might be brought to bear upon the problems that had been
exposed in the field of trade. But perhaps the most optimistic gloss
was put on the situation by Mr. James Cox, the American President
of the Monetary Commission. The Conference, he said, had produced
some results which were distinctly worth while. First, they had all
learnt the actual state of the world's economic and social life. Second,
while nationalistic policies designed to promote social tranquillity
were necessary for the time being, it was universally recognized that
ultimate self-interest was best conserved by fostering the general
interest. Third, there was less divergence of opinion on important
issues than might have been expected. Fourth, they were agreed
that 'not to go on applying the best endeavonrs of a concerted
civilization would be the saddest reflection on Humanity in all his-
tory'. Unhappily, this list of achievements, it will be observed, was
scarcely more substantial than Monsieur Masaryk's claim 'that the
fact that we know where we stand can and should be of very great
importance for the future shaping of the economic policies of the
nations'; or Monsieur Bonnet's belief that frank co-operation would
have enabled the nations to bring a more enlightened and more
generous judgment to bear upon each other's difficulties. Signer
Jung also stressed the prophylactic qualities of frankness, in which
connexion he mentioned the deep impression he had received ewhen
the representatives of all the countries which had experienced infla-
tion and currency devaluation rose one after another to declare that
such experience had been so great a misfortune that it was incon-
ceivable that their respective Governments could again deliberately
impose it upon their peoples'.
Even those whose general tone was gloomier qualified their pessim-
ism. Mr. Chamberlain acknowledged the general disappointment at
having to record so little progress; but no one would undervalue
what had actually been accomplished, especially the efforts towards
regulation of production. The Dutch Prime Minister saw no reason for
congratulating themselves on the results obtained, though he thought
that there was more agreement on commercial policy than had
hitherto been the case. Monsieur Colijn, however, undoubtedly